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“  No  earthly  method  remains  for  encouraging  agriculture,  wliere  it  has  not  reared 
“  up  its  head,  that  can  be  considered  in  any  -way  efficacious^  but  the  establishing  pro-' 
“  per  manufactures  in  those  countries  you ‘wish  to  encourage?*  Aiidcrson  on  Industry, 
page  70, 

“  If  a  manufacture  be  established  in  any  rich  and  fertile  country,  by  convening  a 

‘‘  number  of  people  into  one  place,  who  must  all  be  fed  by  the  farmer,  without  inter- 

fering  with  any  of  his  necessary  operations,  they  establish  a  ready  market  for  the 

‘‘  produce  of  his  farm,  and  thus  thro-w  money  into  his  hands,  and  give  spirit  and  en- 

«<  ergy  to  his  culture?*  Idem,  page  37. 

% 

‘‘  Insurmountable  obstacles  lie  in  the  way  of  a  farmer  in  an  unimproved  country, 
‘‘  w  ho  has  nothing  but  commerce  alone  to  depend  upon  for  providing  a  market  for 
“  the  produce  of  his  farm.” — Idem. 

The  aggregate  prosperity  of  manufactures,  and  the  aggregate  prosperity  of 
^^agriculture,  are  intimately  connected?*  A.  Hamilton’s  Report  on  Manufactures. 

**  In  places  where  manufacturing  institutions  prevail,  besides  the  persons  regularly 
engaged  in  them,  they  afford  occasional  and  extra  employment  to  industrious  indi- 
“  viduals  and  families  who  are  willing  to  devote  the  leisure  resulting  from  the  inter- 
**  missions  of  their  ordinary  pursuits  to  collateral  labours,  as  a  resource  for  multiply- 
ing  their  acquisitions  or  their  enjoyments.  The  husbandman  himself  experiences  a 
“  nexo  source  of  profit  and  support,  from  the  encr  eased  industry  of  his  '^vife  and  daugh- 
“  ters  ;  invited  and  stimidated  by  the  demands  of  the  neighbouring  manufactories?* 
Idem. 

s 

The  exertions  of  the  husbandman  will  he  steady  o”  fluctuating — vigorous  or  fee- 
**  hie,  in  proportion  to  the  steadiness  or  fluctuation,  adequateness  or  inadequateness 
“  of  the  markets  on  -which  he  must  depend  for  the  vent  of  the  surplus,  -which  may  be 
produced  by  his  labour ;  SinCi  such  surplus,  in  the  course  of  things,  will  be  great- 
“  er  or  less  i»i  the  same  pnqmrtion.  For  the  purpose  of  this  vent,  a  domestic  market 
**  is  greatly  to  be  preferred  to  a  foreign  one  ;  because  it  is,  in  the  nature  of  things,  far 
“  more  to  be  relied  on?*  Idem. 

**  There  are  natural  causes  tending  to  render  the  external  demand  for  the  surplus 
of  agriciUtural  nations  a  precarious  reliance  The  <!ifferences  of  seasons  in  the 
“  countries  which  are  the  consumers,  make  immense  differences  in  the  produce  of 
“  their  own  soils,  in  different  years,  and  consequently  in  the  degrees  of  their  necessity 
for  foreign  supply.  Plentiful  harvests  with  them,  esjiecially  if  similar  ones  occur 
at  the  same  time  in  the  countries  which  are  the  furnishers,  occasion,  of  course,  a 
glut  in  the  markets  of  the  latter.”  Idem. 

**  The  regulations  of  the  several  countries  with  which  we  have  the  most  extensive 
“  intercourse,  throw  serious  obstructions  in  the  way  of  the  ))rincipal  staples  of  the 
United  States.  In  such  a  position  of  things,  the  United  States  cannot  exchange 
“  with  Europe  on  equal  terms  ;  and  the  -want  of  reciprocity  -would  render  them  the 
“  victim  if  a  system  wldch  should  induce  them  to  confine  their  vie-ws  ti  agriculture, 
“  and  refrain  from  maimfactures.  .d  constant  and  encr  easing  necessity  on  their  part 
for  the  commodities  of  Europe,  and  only  a  partial  and  occasional  demand  for  their 
own,  in  return,  could  not  but  expose  them  to  a  state  of  impoverishment,  compared 
with  the  opulence  to  which  their  political  and  natural  advantages  authorise  them  to 
‘‘aspire.”  Idem. 

“  The  substitution  of  foreign  for  domestic  manufactures,  is  a  transfer  to  foreign 
“  natiims  of  the  advantages  accruing  from  the  employment  of  machinery,  in  the  modes 
“  in  which  it  is  capable  of  being  employed,  -with  most  utility  and  to^  the  greatest  ex- 
“  tent?*  Idem. 
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To  the  Farmers  and  Planters  of  the  United  States, 
Friends  and  Fellow  Citizens, 

UNLESS  I  am  greatly  deceived,  Number  IV.  accounted 
satisfactorily  for  the  recent  serious  and  injurious  depression 
of  the  price  of  cotton,  the  primary  staple  of  this  country  ;  and 
proved,  that  in  the  present  and  probable  future  state  of  the  cul¬ 
ture  of  that  article,  in  the  United  States  and  elsewhere,  there 
is  no  hope  of  a  favourable  change— in  fact  that  there  is  every 
appearance  of  a  great  further  depression — unless  efficient  mea¬ 
sures  be  adopted  to  extend  and  secure  the  domestic  market,  so 
as  to  diminish  our  exportable  surplus.  The  vital  importance 
of  this  topic  will  justify  me  in  devoting  the  present  number  to- 
an  investigation  of  the  causes  that  led  to  the,  excessive  and 
_  pernicious  reduction  of  price  which  took  place  in  this  country 
during  the  first  six  months  of  the  year  1819,  and  produced  such 
a  serious  diminution  of  income  to  the  planters,  and  so  much 
bankruptcy  among  our  exporting  merchants.  I  shall  also  exhi¬ 
bit  a  view  of  the  present  state  of  the  British  market,  with  re¬ 
spect  to  East  India  cotton,  in  order  to  remove  some  errors 
which  prevail  with  many  of  our  citizens  on  this  topic. 

The  importation  of  cotton  into  Great  Britain  from  this 
country*  the  Brazils,  Portugal,  and  the  West  Indies,  in  1811, 12, 
13,  14,  and  15,  was  on  a  limited  scale,  and  scarcely  commen- 
-  surate  with  the  demand,  particularly  in  the  last  year,  when 
the  consumption  greatly  increased  immediately  after  the  pacifi¬ 
cation  of  Europe.  In  consequence  prices  rose  very  high,  ranging 
from  1^  6</  to  2s  6d  sterling  per  pound.  The  average  price  of 
our  bowed  cotton  in  Liverpool,  during  the  year  1814,  was  29d 
sterling,  and  in  1815,  20d.  I  am  unable  to  state  the  average  of 
1816;  but,  at  the  close  of  that  year,  the  price  was  from  17ft/ 
to  20\d. 

At  the  close  of  the  year  1814,  the  stock  on  hand  in  Great- 
Britain  was  80,600  bales;  of  1815,  79,900;  and  of  1816, 
76,600.*  This  was  not  more  than  was  necessary  for  the  con¬ 
sumption  of  ten  or  twelve  weeks. 

The  increasing  demand  for  this  staple,  the  scantiness  of  the 
supply,  and  the  consequent  high  prices,  induced  the  manufac¬ 
turers  and  merchants  of  Great  Britain  to  direct  their  attention 
to  the  East  Indies,  the  trade  to  which  country  had  been  re¬ 
leased  from  the  monopoly  of  the  East  India  Company ;  and 
in  1816  large  orders  were  sent  for  Bengal  and  Surat  cotton, 
of  which  the  importation  in  previous  years  had  been  wholly 
unimportant,  even  during  our  war,  which  had  greatly  abridged 
the  supplies  from  the  United  Stages. 

*  Maurj  Sc  Latham’s  Price  Current  for  Januatr  80, 1821. 
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Importatwn  oj  East  India  Cotton  into  Great  Britain,  or  ten  yeaiig;. 

1807,  ........  bales,  11,404 

1808,  . .  -  12,512 

1809,  35,764 

1810,  . . 79,389 

1811,  14,646 

1812,  . 2,607 

1813,  1,429 

1814,  . 13,048 

1815,  22,670 

1816,  .  30,670 


f-. 


.  i 

I 


224,132 

-  ji 

Average,  22,413  I, 

The  importation,  in  1817,  in  consequence  of  the  neur  specu* 
lations,  increased  to  117,454  bales,  being  above  live  times  the 
average  of  the  ten  preceding  years.  Ij 

Cotton  imported  into  Great  Britain  in  1817. 

East  India,  ......  bales,  117,454 

United  SlaU^s,  .......  198,917  ■( 

Brazil  and  Portugal,  ......  114,816 

West  India,  &c. . .  -  47,208 

Total,  478,395 

The  East  India  Cotton,  it  appears,  was  very  nearly  one- 
fourth  of  the  whole  quantity. 

To  this  operation,  which  ought  to  have  excited  the  most  se¬ 
rious  alarm,  no  attention  whatever  was  paid  by  congress.  There 
was  not  the  slightest  effort  made  to  carry  into  effect  the  sage 
recommendation  of  Alexander  Hamilton,  to  secure  a  domes-  *  J 

tic  market'^  as  a  “  substitute*^  for  that  '■'‘foreign  demand^  which 
was  too  “  uncertain  a  reliance**  for  “  the  surplus**  of  this  im¬ 
portant  staple. 

A  candid  development  of  past  errors  is  always  useful,  as  af¬ 
fording  salutary  admonitions  for  future  conduct.  It  is  much  to 
be  regretted  that  these  admonitions  are  so  generally  disre¬ 
garded. 

The  striking  impolicy  of  the  apathy  and  neglect  on  the  part 
of  congress,  and  particularly  the  cotton  planters  in  that  body, 
will  appear  palpable  by  a  statement  of  the  average  amount  ot  .  j 

the  importation  of  our  cotton  into  Great  Britain  for  that  and  ’’ 

three  preceding  years,  and  a  comparison  of  that  average  with  j 

the  quantity  above  stated  imported  in  1817  from  the  East  In-  J 

dies.  The  three  intervening  years  of  war  are  omitted.— 

Importation  of  United  States  Ootton  into  Great  Britain.  V; 

1811, . bales,  128,200  f 

1815,  .  • .  901,000  ; 

1816,  .  166,000  •  ; 

1817, . .  -  195,560  I  'I-,’ 

Tout,  690,760  j  . 

Average,  172,690  f  ‘ 


A  very  slender  consideration  of  the  subject  would  have  na¬ 
turally  txcited  anticipations  of  the  most  unfavourable  results, 
from  a  formidable  rival  having  entered  the  lists,  possessing  a 
boundless  capacity  of  production,  and  at  once  pouring  into  the 
market  about  68  per  cent,  of  our  former  supplies.  This  was 
ominous  of  a  fearful  change  in  the  resources  of  this  country. 

In  1818,  the  importation  of  East  India  Cotton  greatly  in¬ 
creased.  It  exceeded  that  from  the  United  States  about  20  per 
cent.-— and  was  actually  37  per  cent,  of  the  whole  importation 
of  that  year. 

Cotton  imported  into  threat  Britain  in  1818. 

United  States,  .  -  -  -  .  bales  206,728 

East  India,  .  244,603 

Brazil  and  Portugal, . 160,130 

West  India,  &c.  . -  54,877 

Total,  666,338* 

These  rapid  strides  were  regarded  by  congress,  like  those 
of  the  preceding  year,  with  an  apathy  and  indifference  wholly 
unaccountable.  This  was  a  dereliction  of  duty,  which  entailed 
the  most  serious  injury  on  the  planters  and  exporting  merchants. 

Should  it  be  asked  what  remedy  could  congress  have  applied 
to  this  itienacing  evil,  I  reply  that  I  hope  to  make  it  appear 
in  the  ensuing  number,  that  a  simple  and  efficacious  remedy 
was  in  their  power. 

The  consumption  of  Great  Britain  in  1818,  was 

United  States,  ------  bales,  160,870 

East  India,  .  98,700 

Brazil  and  Portugal,  -----  124,200 

West  India,  ISce.  . -  45,950 

Total,  429,720t 

The  plea  of  ignorance  could  not  be  alleged  to  justify  or  ex¬ 
tenuate  the  utter  neglect  of  precautionary  measures.  The  most 
luminous  accounts  of  the  precarious  situation  of  that  market, 
and  the  formidable  rivalry  that  existed,  were,  in  1818,  as  in  the 
preceding  year,  transmitted  to  this  country  by  the  Liverpool 
merchants,  and  disseminated  through  the  union  in  the  news¬ 
papers,  as  may  be  seen  by  the  following  extracts.  But  mena¬ 
cing  as  was  the  danger,  and  admonitory  as  were  the  advices, 
there  was  not  a  single  step  taken  to  avert  the  impending  storm. 
It  was  impossible  to  arouse  Congress  from  the  lethargy  in 
which  it  was  plunged  on  this  vital  topic. 

“'Fhe  Hiost  remarkable  increase  ot*  imports,  has  been  in  East  India  cotton  :  and  the 
“  slock  of  this  description  is  considerably  heavier  than  it  was.  But  the  consumption  of 

*  Laurence,  Willis  k  Co*s  price  current,  Jan.  !,  1819. 

f  Duff,  Findlay  Go’s  price  current,  Jan.  6,  1821. 
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'‘iV  is  increasing  very  ropid’y  ;  hcinji:  now  very  probably  not  less  than  1,000  belles  per 
**  -week  more  than  it  -was  last  year’'* 

“  Of  Tpnnessees  we  have  a  le^^s  favourable  opinion.  They  are  more  on  a  ^evel  with 
“  ^ood  Bengalsy  and  middling  Surais  ;  and  are  likely  to  accompany  them  in  any  de- 
dine.  East  India  cotton,  except  Surats  of  a  quatit>  that  is  convertible  to  the  same 
“  purposes  as  or’dinary  Boweds  and  Orleans,  must  decline;  as  the  very  heavy  ini- 
**  pi>rts  are  not  likely  to  be  checked  till  the  crop  of  1817,  and  perhaps  not  till  that  of 
“1818,  is  shipped  Snrats  still  leave  a  profit;  though  Beni^als  lose  considerably. 
“Bet  Ben^als  will  probably  decline  in  India, so  as  to  meet  the  decline  here,  and  still 
“  continue  to  be  grown  and  shipped.^^'\ 

“  The  use  both  of  Bengal  and  Surat  is  become  very  considerable  ;  and  while  there 
“continues  so  great  a  relative  difference  in  price  between  them  and  the  descriptions 
witfi  which  they  come  more  immediately  in  competition,  there  seems  good  reason 
“  to  apprehend  that  their  use  will  continue  to  extendP\ 

“  Our  present  heavy  stock  of  East  India  cotton,  which  will  continue  to  increase  for 
“  some  time  yet,  and  the  fact  that  it  is  getting  more  into  use  by  the  spinners  altering 
their  machinery  for  using  it^  on  recount  of  the  very  low  prices,  w  ill  prevent  any 
“  con.sideraule  ad'  ua*e  on  Americ.«n  cotton  for  the  greater  part  of  next  year,  it 
wouldy  therefore  be  very  huzai'doris  to  ship  upland  and  J\*ew  (Means  cotton  but  at  a 
“  very  great  reduction  of  former  prices.  Yesterday  we  had  two  more  cargoes  of  Surat 
“  cotton  from  America,  which,  with  two  cargoes  this  day  from  Bombay  direct,  must 
”  have  the  effect  ofclepressiug  this  description  of  cotton  still  more.”§ 

“  The  demand  there  now  is  for  good  Surat  cotton,  will  very  seriously  interfere 
with,  American  cotton,  particularly  uplands  of  an  inferior  quality,  and  will  have  the 
“  effect  of  depressing  them  in  price.”  || 

From  a  review  of  the  imports  and  stock  at  the  end  of  each  year,  it  appears  that 
there  has  been  an  increa^.e  in  1818  in  the  consumption  of  India  o/‘  -2f),0(X)  bags  ;  of 
**  Brazil  also  some  increase  ;  but  a  decrease  of  American  of  about  12,000.”** 

“Upland  cotton,  the  leading, article  of  import  from  the  United  States,  is  likely  to 
‘‘  he  much  interfered  with  by  East  India  cotton,  to  the  spinning  of  which  many  of 
**  our'  mills  are  adapting  their  machinery,  and  many  new  ones  ate  building,  solely 
calculated  to  consume  it.  I'here  seem  to  be  no  limits  to  the  quantity  that  can  be 
“pivjducetl  in  that  countrv,  and  which  is  materially  aided  by  the  low  price  of  labour. 
Dining  the  first  six  months  of  the  last  year,  they  exported  100,000  bales  more  than 
they  did  the  preceding  twelve  months!  I  Is  extreme  low  price  will  force  it  into  con- 
“  sumption,  to  the  exchtsion  of  other  descriptions 

“  The  importers  i)f  Alabama  cotton  have  endeavoured  to  establish  a  distinction  be- 
“  tween  this  description  ami  Tennessee,  in  favour  of  the  former:  but  both  hinds  are 
‘‘  in  the  hig/iest  disrepute,  and  cannot  be  valued  at  moi'e  than  twelve  pence  to  twelve 
pence  halfpenny  per  pound  East  India  cotton  is  not  quoted  lower  But  we  think 
“  the  latest  sales,  both  of  Surat  and  Bengal,  have  been  on  a  decline  of  a  farthing  per 

“  pound.’*tt 

The  fatal  consequences  of  this  competition,  and  of  the  ne¬ 
glect  to  apply  a  remedy, .did  not,  however,  begin  fo  develope 
themselves  in  Liverpool  till  the  commencement  of  1819.  The 
average  price  of  boweds  there  on  the  1st  of  January  in  that 
year,  was  18§  pence;  they  fell  in  February  to  16— in  March 
to  15 — in  April  to  12| — in  May  to  12 — and  in  June  to  11|. 

In  Philadelphia,  the  average  price  of  Louisiana,  Tennessee 
and  Georgia  Cotton,  in  December  1818,  and  till  about  the  close 
of  January  1819,  was  33  cents  per  lb.  The  advices  from  Liv- 

*  Yates,  Brothers,  &  Co.  Liverpool,  July  1,  1818. 

I  Idem,  Nov.  10,  1818. 

t  Ct  opper,  Benson,  &  Co.  Liverpool,  1 1th  Month,  30th,  1818. 

§  Jr)hn  Kichardson,  Liverpool,  December  28tb,  1818. 

II  Itfem,  January,  1,  1819. 

Yates,  Brothers,  &  Co.  Liverpool,  January  2,  1819. 

Id  W  8c  James  Brown  &  Co.  Liverpool,  January  13,  1819. 
ii  Rathbone,  Hodgson,  &  Co.  Liverpool,  September  .30,  1819. 


erpool  reduced  it,  towards  the  end  of  the  latter  month,  to  26^ 
cents,  and  it  continued  to  decline  gradually  till  the  25th  of  June, 
-  when  it  arrived  at  its  ultimate  price  of  depression;  that  is, 
16J  cents  per  lb.  being  a  reduction  of  fifty  per  cent  in  about 
five  months. 

It  is  very  desirable,  but  extremely  difficult,  to  ascertain  the 
precise  amount  of  the  loss  to  the  exporting  merchants,  and  the 
diminution  of  income  to  the  planters,  produced  by  this  depre¬ 
ciation.  I  will  hazard  an  estimate,  which,  I  trust,  will  be  found 
not  far  from  the  truth. 

The  crop  of  this  country  for  the  year  1818  may  be  safely 
stated  at  about  130.000,000  of  pounds.  The  amount  exported, 
according  to  the  report  of  the  secretary  of  the  treasury,  was 
above  92,000,000  of  pounds.  The  remainder  was  consumed  in 
manufactories  and  in  private  families.  The  depression  in  Liver¬ 
pool  having  commenced  in  January,  it  must  have  fallen  on  a 
portion  of  the  old  crop  and  nearly  the  whole  of  the  new,  as 
scarcely  any  of  the  latter  could  at  that  time  have  been  sold  in 
England. 

It  remains  to  ascertain  the  operation  of  the  reduction  I  have 
stated.  As  it  was  gradual,  from  33  cents  to  16|,  I  shall  assume, 
that 

lbs.  s 

10,000,000  were  sold  at  33  cents«  ...  3,300,000 
20,000,000  at  26  1-2  cents,  -  -  -  -  5,300,000 

20,iX)0,000  a  24  cents,  ....  4,800,(MX) 

30,000,000  o  22  .  6,600,000 

20,000,000  a  20  -  -  -  -  -  -  -  4,000,000 

20,000,000  a  18  .  3,600,000 

10,000,000  a  16  1-2*  -  -  :  -  -  1,625,000 

Dollars,  29,125,000 

This  forms  an  average  of  about  22|  cents,  and  nearly  corres¬ 
ponds  with  the  custom-house  valuation,  which  is  22  cents  for 
the  whole  year.f 

The  entire  crop,  at  33  cents,  the  price  before  the  reduction 
began,^ould  have  produced  S4'2,900,C)(X),  making  a  difference 
of  14, #^5,000  Dollars,  of  which  probably  5,000,000  were  lost 
by  the  merchants,  who  purchased  on  a  market  steadily  falling — 
and  the  remainder  a  positive  diminution  of  the  income  of  the 
planters. 

I  deem  it  necessary  to  repeat  what  I  have  already  stated,  that 
in  these  calculations  I  do  not  pretend  to  critical  correctness, 
which  is  in  this  case  absolutely  unattainable.  But  I  believe  them 
substantially  correct,  and  approximating  as  near  to  the  truth 
as  is  practicable; 

*  There  was  a  gradual,  but  small  rise  in  the  price  after  June  :  and  therefor^«J 
have  estimated  that  30,000,000  lbs.  were  sold  at  ^  cents. 

t  Report  of  the  Secretary  of  the  Treasury,  fori819. 


Many  of  our  citizens —planters  and  merchants— flatter  them¬ 
selves  into  an  opinion,  that  the  competition  of  the  East  India 
cotton  with  that  of  the  United  States,  in  the  markets  of  Great 
Britain,  is  wholly  at  an  end^  the  former  having  been  found  so 
far  inferior,  as  to  be  nearly,  if  not  altogether  abandoned  by  the 
manufacturers  of  that  country-  This  idea  has  been  industri¬ 
ously  propagated,  and  fondly  believed,  throughout  the  United 
States.  That  it  is  a  complete  day  dream,”  will  satisfactorily 
appear  from  an  examination  of  the  following  facts. 

The  decrease  of  the  importation  of  this  cotton  has  arisen 
from  the  failure  of  the  crops  in  the  East  Indies,  which  has  pro¬ 
duced  such  a  scarcity  there,  and  in  China,  that  the  East  India 
Company  in  January  last  purchased  10,000  bales  in  London 
and  shipped  them  for  the  latter  country.  And  it  was  expected 
they  would  for  the  same  purpose  make  a  further  purchase  of 
18,000  bales. 

The  East  India  Company  have  purchased  10,000  bags  of  India  cotton  for  ship- 

ment  to  China :  and  it  is  expected  that  they  will  take  a  further  quantity,  by  some 
**  persons  stated  at  18,000  bags,  for  the  same  purpose.’^* 

While  our  cotton,  however,  continues  at  or  near  its  present 
depressed  price,  the  consumption  of  that  of  the  East  Indies  will 
be  considerably  limited  in  Great  Britain.  At  those  prices. 
United  States  cotton  is  more  advantageous  to  the  manufacturer 
than  either  Bengal  or  Surat,  at  their  respective  rates,  the  diflFcr- 
ence  in  the  price  not  being  equal  to  the  difference  in  the  staple. 
But  those  kinds  will  always  serve  as  a  check  to  prevent  the  rise 
of  ouVs.  I 

Notwithstanding  the  low  rates  of  our  cotton,  and  its  superi¬ 
ority  over  that  of  the  East  Indies,  the  consumption  of  the 
latter  is  considerable,  and  increased  last  year  about  fifty  per 
cent,  beyond  that  of  1819. 

Constimption  of  Cotton  in  Great  Britain  in  18 IS  and  1820. 

1819.  1820. 

United  States,  -  -  -  -  bales  209,000  246,900 

East  India,  ------  49,600  74,400 

Brazil  and  Portugal,  -  -  -  -  126,400  135,100 

West  India  and  other  kinds,  -  -  33,500  30,350 

Total,  418,500  486,750t 

It  thus  appears,  that  the  consumption  of  East  India  cotton 
last  year,  was  about  15  per  cent,  of  the  whole  quantity  used  in 
Great  Britain ;  one  half  as  much  as  that  of  Brazil  and  nearly 
one  third  as  much  as  that  of  the  United  States. 

It  is  an  extraordinary  and  unaccountable  fact,  that  notwith¬ 
standing  the  great  importation  of  East  India  cotton  in  1817 

*  Rathbooe,  Hodgsen  h  Co’s  price  current,  June  1821. 

I  Maury  &  Latham’s  price  ourreot,  Jan.  20,  1821. 


(  8  ) 

and  1818,  the  price  of  that  species  has  by  no  means  experienc¬ 
ed  such  an  oppressive  rcduciion  as  that  of  the  United  States, 
Brazil,  Portugal,  8tc.  as  will  appear  Iruin  the  following 


Table  of  the  Prices  of  Cotton  in  Liverpool^  at  the  close  oj  the  last  three  years. 


Boweds. 

Bengals. 

.  burats 

Vtaranbam^*' 

Pernams. 

d.  d. 

d.  d. 

d  d. 

d.  d 

d.  d. 

1818. 

17  to  20 

7  1-2  to  10  1-2 

8  ID  u  1-2 

20  to  31 

72  1-2  to  24 

1819 

1 

O 

7  to  8  34 

7  1-2  to  10  1-2 

15  1-2  to  16 

17  to  18 

1820. 

8  1-4  to  10  34| 

6  to  7  34 

7  1-4  to  9 

11  to  12 

113-4  to  13* 

It  thus  appears,  that  the  price  of  our  cotton  has  experienced 
a  reduction  of  nearly  50  per  cent,  from  the  Gist  of  December 
1818  to  the  31st  of  the  same  month,  1820 ;  Maranham  and 
Pernambuco,  45  ;  but  that  of  Bengal  only  25,  and  Surat  only 
'^7  per  cent. 

It  was,  my  intention  to  have  undertaken  to  establish  the  posi¬ 
tion  that  Congress  had  a  preventive  in  its  power  for  a  portion 
of  the  injurious  effects  of  the  reduction  of  price  in  1819,  and 
1820.  But  it  would  have  extended  this  essay  to  an  unreason¬ 
able  length,  and  therefore  I  postpone  it  till  mv  next  number. 

GUATIMOZIN. 

April  15. 

P.  S.  The  following  extracts  of  letters  from  Liverpool,  un¬ 
der  date  of  the  10th  February,  afford  complete  additional  cor¬ 
roboration  of  the  views  held  out  in  No.  IV, 

**  Our  market  is  in  a  vp?-y  f^epressed  state  ;  indeed  it  is  impossible  to  say  how  mncli 
“lower  it  will  s^o.  Wt  should  think,  h  wev<’r,  it  has  nearly  seen  its  lowest  for  up- 
**  lands.  It  is  difficult  to  effect  sales  of  the  short  staple  cotton  of  Carolina  arid  Geor- 
gia  at  9d per  Ih.  to  any  extent^  unles3  tlie  quality  is  very  good.  We  have  sold,  it 
“  is  tiMiP,  100  bales  prime  old  New-Orleans  at  lOr/,  which  were  bought  early  in  the 
“  season  at  high  rates  on  sof'culation,  and  have  been  heid  until  the  present  period.— 
*‘•^5  to  sea  island^  -we  cannot  give  you  a  better  idea  of  them  than  to  irform  you  that 
“  our  broker  bought  this  moniing forty  bags  branded*  Belfair,’  cU  16^  These  cottons, 
**  we  conceive,  are  so  well  known  in  your  market,  that  you  will  by  them  be  able  to 
**  fix  a  standard  for  all  others.’’ 

The  losses  on  this  article  toiU^  /  fear^  ruin  maw  of  the  importers,  and  few  will 
**  be  able  to  stand  so  great  a  reduction  of  property.  The  last  accounts  from  your  side 
“  ot  the  water  quote  cotton  at  15  a  16  cents*  and  from  New  Orleans  15  1-8  a  17  cents. 

“  This  is  very  little  less  than  what  cotton  sells for  here,  say  nothing  of  charges  ;  and 
**  this  has  been  the  case  for  the  last  niue  jBODtha.  What  the  result  will  be  no  one  cai\ 

“  tell ;  but  1  fear  dreadful.’^ 

•  Duff,  Findlay  Sc  Co’s  price  current,  Jan.  6,  1821. 


» 


